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dakTopu BILIMBY HA ()IHAHCOBY CTIMKICTh
MIAIPUEMCTBA

VY craTTi po3riasHYTO CYTHICTh (DIHAHCOBOI CTIMKOCTI MiAMPHEMCTBA, (HAKTOPH, 10 II BU3HAYAIOTH Ta
NPUYMHM BIUTUBY PU3UKIB Ha IISUTBHICTH Cy0’ €KTIB rOCIOIapIOBAHHSI.
(¢inancosa cTilikicTh mianpuemMcTBa, piHAHCOBMII CTaH, 30BHIlIHI YMHHUKH, BHYTPIlIHi YMHHUKH

ITocTanoBKa mpo0JeMu Ta ii aKTyaJdbHiCTh. {isITBHICTD Oyb-IKOTO MiJIPUEMCTBA
B YMOBaxX PHUHKOBOI €KOHOMIKH TMOCTIHHO MiJIA€ThCs BIUIUBY PI3HOMaHITHHX (DakTOpiB Ta
HEBU3HAUEHMX YMHHUKIB, 3YMOBJICHUX 3pOCTAaHHSAM KOHKYpeHLii Ha pHHKY abo
HEeCTaOUIBbHICTIO TIOJMITHYHOI CUTYyaIil B kpaiHi. Lle Mo)ke mpu3BeCTH SK 0 MO3UTUBHUX, TaK 1
JI0 HEraTHBHUX 3MiH B oprasizaiii. 30epexeHHs (iHaHCOBOI CTIMKOCTI MiJNpPUEMCTBA 1
MiHiMi3alis BIUIMBY (PIHAHCOBHUX PHU3HMKIB HAa CHOTOIHIIIHIA JI€Hb € HEOOXiJHOIO YMOBOIO
icHyBaHHS mianpueMcTBa. Came TOMy HaraJlbHOIO € ToTpeda IOoCTiKeHHs (PaKTOpiB 1 aHaI3
NOPUYHH, 10 CHPUYMHSIOTH MOSBY HETaTUBHHUX TEHJIEHINH 1 SIBUII y PO3BUTKY MiJIPUEMCTB
VYkpainu.

AHaJji3 ocTaHHiX aocaimkeHb i myOJikamiii. Baromuii BHECOK Yy JOCHIIKEHHS
¢diHaHCOBOI CTIHKOCTI MiAIPUEMCTBA 3pOOMIIM TaKi BiIOMi BITYM3HSHI Ta 3apyOiKHI BUEHI, SIK
bpikxeiim E.P., Ban Xopu [[xoH, Apremenko B.I'., CaBunpka I'.B., ITokpomoBumii C.D.,
KosanroB B.B., I3maiinosa K.B., Bacunenko B.O., Jlaxtionosa JI.A. B iXHIX TOCIIIKEHHIX
HAJaHO BU3HAYCHHS Kareropii ,,(piHaHCOBa CTIHKICTh MIANPHEMCTBA® Ta PO3pOOJIECHO
pexomeHpanii moao ii omiHku Ta 30epekeHHs. [Ipore aHamizy KOHKPETHOTO 1 TOYHOTO
nepemiky ¢akTopiB, MO0 MOXYTh BIUIMHYTH Ha [iSUTBHICTH Oprasizaimii, NpUIiIEHO
HEJI0OCTaTHBO yBaru. ToMy BaKJIMBHUM € caMe PO3IJIsj YNHHHKIB BIUIMBY Ha (DYHKIIOHYBaHHS
Cy0’€KTiB TOCHOJAPCHKOI MiSIBHOCTI.

Hini crarri. MeToro MOCHIKEHHS € aHalli3 30BHINMIHIX 1 BHYTPIMIHIX (HaKTOpiB
BIUIMBY Ha JISUTBHICTD Hi,uaneMCTB 1 Ha piBeHb iX (hiHAHCOBOI CTiP”IKOCTi

Bukiaa ocHoBHOro martepiasy. CYTHICTB MOHSATTSI ,,CTIMKICTB ™ TIONATAaE y 34aTHOCTI
BUCTOATH, NPOTHCTOATH 1 ajanTyBaTucs 10 Ji1 eK30reHHUX Ta €HJOTeHHUX (akTopiB. Sk
IpOIeC CTIMKICTh € HACIIJKOM B3a€MO3B’SI3KYy B3aEMOJIIOUMX OIEpaliidl CHCTEMH, METOIO
SAKUX € TeHepallist (pakTopiB piBHOBArd i CTBOPEHHS (PYyHIAAMEHTY IS TOAAIBIIOTO PO3BUTKY
[5, c. 407]. Llo cTocyeTbcs MOHATTS ,,(DiHAHCOBA CTIMKICTH MIANPUEMCTBA", TO ICHYIOTh Pi3Hi
nymku 3 nporo mpuBoxy. Hampukman, A. 1. Llepemer 1 P. C. Cadynin BBakaroTh, 110
¢dinaHCOBa CTIMKICTh — II€ Pe3yJIbTaT, SKHM CBITYUTH MPO 3a0€3MEUeHHs MiANPUEMCTBA
BJIACHUMH (pIHAHCOBHMH PECypCaMH, PiBEHb IXHHOIO BUKOPUCTAHHS Ta HANIPSIMUA PO3MILIICHHS
[4, c. 276].

Ha gymky inmoi qocmigaumi M. C. 3arokoBoi ¢iHaHCOBA CTIHKICTh — 1€ TaKHi CTaH
MiTPUEMCTBA, 32 IKOTO 00CAT HOro BIACHUX KOIITIB JOCTATHIN Il IOTalieHHs 30008’ 13aHb
y JIOBrOTEPMIHOBOMY MEpiojii, KOIUTH BKJIaJ€HI B MiANPHEMHUIIBKY TiSUIbHICTH OKYHAIOTHCS
3a paxyHOK TPOLIOBUX HAIXOIDKEHb BiJl TOCIIOAAPCHKOI JisNTBHOCTI, a OTPUMAHUN TPUOYTOK
3a0e3neuye caMo(iHAHCYBaHHS Ta HE3AJEKHICTh MiAMPUEMCTBA BiJl 30BHILIHIX 3aTy4eHHX
mwkepen ¢opmyBanHs akTuBiB [4, c. 276]. llle ommn Buenmit O.1. fmenko BBaxae, 1o
¢diHaHCcOBa CTIMKICTh Tepeadavae 3MaTHICTh MIANPHEMCTBA 30epiraTd 3aJaHUi PEKUM
(GyHKIL10HYBaHHS 32 HAaBAXXIUBIIINMHU (PIHAHCOBO-€KOHOMIYHMUMH MOKa3HUKaMH [3, c. 385].

Ha mamry ay™MKy, HaUTOYHIIIMM 1 HAWTIOBHIIIMM BH3HAYCHHSM (DiIHAHCOBOI CTIMKOCTI
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MITPUEMCTBA € HACTYTHE: BJIACTUBICTH IMANPUEMCTBA, SIKa BiI0OpaXkae B MPOIieCi B3aeMOIl
30BHIIIHIX 1 BHYTpIIIHIX (paKTOpiB BIUIMBY JOCSITHEHHsS CTaHy (piHaHCOBOI piBHOBar i
3ATHICTh HE JIMIE YTPUMYyBATH Ha BiANOBIHOMY DiBHI NPOTSATOM JIESKOTO 4Yacy OCHOBHI
XapaKTePUCTUKH AISJIBHOCTI MIANPUEMCTBA, ajie 1 (PyHKI[IOHYBATU 1 PO3BUBATUCA. 3 JIAHOTO
BU3HAYCHHS YiTKO BUIUIMBAE, IO HA (PIHAHCOBY CTIHKICTh BIUTMBAIOTH 30BHIIIHI 1 BHYTPIIIHI
daktopu. CTymniHb BIUIMBY JaHUX (aKTOPiB 1 (IHAHCOBUX PU3UKIB Ha (PIHAHCOBY ISITbHICTD
HiANPUEMCTBA 3aJIGKUTHh BiJ] KOH IOHKTYpHU (PIHAHCOBOTO PHHKY 1 3MIHH EKOHOMIKO-
MOJIITUYHO1 CUTYyaIlil B KpaiHi.

PosrnsiHemo cyTHicTh (akTopiB, SKi TUM a00 1HIIUM YHHOM MOXYTh BIUIMHYTH Ha
¢diHaHCOBY CTilKicTh mignpuemMcTBa. OTHO3HAYHMX ITYMOK BUYEHHX 1 JIOCHIJHHKIB MO0
ICHyBaHHS NeBHUX (PaKTOpIB BIUIMBY Ha (piHaHCOBY CTilKicTh HeMae. O/HI BBaXaroTh, IO
TaKUMH YUHHUKAMU € MIIIHE CTaHOBHWINIE MiANPUEMCTBA HA PHUHKY, HAIAroKeHICTh
€KOHOMIYHUX 3B’SI3KiB 13 TapTHEpaMH, BUCOKHM PIBEHb MaTePiaIbHO-TEXHIYHOTO OCHAIICHHS
BUPOOHHUIITBA 1 3aCTOCYBAaHHS MEPEIOBUX TEXHOJOTIH. [HIN TaKUMH YMHHUKAMH BBaXKalOTb
CTaH MaifHa, piBeHb THYYKOCTi CUCTEMHU YIPABIiHHS TOIO.

BaxmBo 3a3HauMTH, WO ASUIBHICTD MIANPUEMCTBA MOXKHA pO3MIISAIATH 5K B
30BHIIIHBOMY, TaK 1 BHYTPIINIHbOMY acHeKTaX. 30BHIIIHIA acnekT (iHAHCOBOi CTIHKOCTI
MIIMTPUEMCTBA TIOB’SI3aHUM 13 CTAaOLIBHICTIO €KOHOMIYHOTO CEpEeIOBHUINA, B SKOMY BOHO
¢yHKLIOHYE, 1[I0  3a0e3MeuyeThCsl  BIAMOBIAHUM  JIEPKABHUM  MaKpPOEKOHOMIYHHUM
pEryJIIOBaHHSAM PUHKOBOI €KOHOMIKH.

BryTpimHil acnekT ¢iHAHCOBOI CTIHKOCTI BiOOpa)kae TakHii cTaH HOro pecypcHOro
NOTEHITATy 1 TaKy HOro JUHAMIKY, IIPH SIKMX 3a0€3MevyoThCs CTabiIbHO BUCOKI (hiHAHCOBO-
TOCIIOAAPCHKI PE3yNbTaTH MAiSNIBHOCTI MiANpHEMCTBA. Taka KOHKpETH3allii Mae Ha MeTi
OOIpYyHTYBaHHS JIOUIJIBHOCTI TOAUTY YMHHMKIB BIUIMBY Ha (DiHAaHCOBY CTIHKiCTh
MNIANPUEMCTBA HA 2 TPYNH: BHYTPIMHI 1 30BHIMHI. Jl0 BHYTpImHIX CIiJg  BIAHECTH
iHHOBaIliiiHI, BUpPOOHMYI, (iHAHCOBI, peami3aliiiHi, a [0 30BHINIHIX - 3aKOHOJABYO-
aJIMIHICTPAaTUBHI, TOJITHYHI,  COI[iaJIbHO- z[eMorpa(bqui baxTopu BILTHBY . ko
KOHKPETU3yBaTH, TO BHyTplIHHl Q)aKTopI/I — ue pOSMlpI/I HiANPUEMCTBA, plBeHL rquKOCTl
CHCTEMU ynpaBmHHﬂ piBEHH BiJIOBITHOCTI npoz[yKun 3aluTaM CIOXKMBAUiB 3a SKICTIO Ta
I[IHOIO, CTaH MAaTepiaJbHO-TEXHOJIOTIYHOI 0a3u MiANPHEMCTBA, HOBITHICTh TE€XHOJIOTH, CTaH
MaifHa 1 (JiHAaHCOBUX PECYpCiB, CTYIIHb 3AJI€KHOCTI B/l 30BHIIIHIX KPEIUTOPIB TA IHBECTOPIB,
e(DEeKTUBHICTh TOCHOJNAPCHKUX 1 (iHAHCOBUX oOmepalliid, piBEeHb MEHEIKMEHTY Ta
3a0€3MeUYeHICTh BUCOKOKBAMI(PIKOBAHUMHU KaJpaMu, KOPIOpaTHBHA KyJlbTypa, JIilIOBa
pemyTarisi MiIIpUeEMCTBA, 30aJaHCOBAHICTh BHYTPINIHIX MOXIIMBOCTEH 13 BIUIMBOM
30BHIIIHIX 3arp03. 30BHIIIHI YUHHHUKY - COL1aJIbHO-€KOHOMIYHA Ta MOJIITUYHA CTa0LIBHICTD B
KpaiHi; piBeHb IUIATOCIIPOMOKHOTO TIONHTY, PIBEHb KOHKYpEHIIii, MOJaTKOBa, KPEIUTHO-
¢dinancoBa, 00JiKOBa, 1HBECTHIlIfHA TIOJITHKA; 30BHINTHROCKOHOMIYHA IOJITHKA JEP’KaBH,
e(eKTHUBHICTh €KOHOMIUHHUX 3B’S3KiB, 3MiHA YMOB €KCHOPTY Ta IMIIOPTY, aHTUMOHOIOJbHA
NOJITHKA, CHUTyalis Ha pHHKY IIOCTAaYaJIbHUKIB; 1HBECTHUI[IMHMN KIiMaT, Taly3eBi
OCOOJIMBOCTI, TWUIl PHUHKY, KpEIUTHA TMOJNITHKA, BaJIOTHA TOJITHUKA, pPIBEHb CTPaAXOBUX
Tapu(iB, HAYKOBO-TEXHIYHHUH ITPOrpec.

Ha cporonHimHii qeHb HaWO1IbIIE BIUTMBAIOTh HA (PIHAHCOBY CTIHKICTH MIAMPHUEMCTBA
€KOHOMIYHI Ta (piHAHCOBI YNHHHUKH. BOHM MOXYTbh 3yMOBUTH BUHUKHEHHS KPU30BUX SIBHUII,
OaHKPYTCTBO 1 JiKBijamito mignpueMcTBa. HeoOXiMHO 3ayBa)KWUTH, IO Ha Cy4acCHOMY eTarli
PO3BUTKY €KOHOMIKM YKpaiHM (iHaHCOBa CTIHKICTh 0aratboX MIANPUEMCTB ICTOTHO
noripmmnacs. OCHOBHUMH YHHHUKAMH IIHOTO € CBiTOBa ()iHAHCOBO-EKOHOMIUHA KpH3a,
3pocTaHHg  1HQuALI], HecTabinbHAa JepkaBHAa TMOAATKOBa 1 KPEAMTHA TMOJITHKA.
HecTaGinbHiCTh €KOHOMIYHOT cUTyalii B YKpaiHi 3yMOBIIO€ TOTIpPIIEHHS IHBECTHLIHHOTO
KJIIMaTy B JepKaBi. 3HAYHUI BIIUB HAa (PIHAHCOBY CTIHKICTh MIAIPHEMCTB CIIPABIISE TAKOXK
30BHIIIHBOCKOHOMIYHA TMOJIITHKA JIEPXKAaBH, SIKa OXOIUITIOE€ €KCIIOPTHY Ta IMIIOPTHY MOJITHKY.
Taka momiTHKa TOBWHHA OYyTH CHpSMOBaHA HAa CTBOPEHHA CHPUSTIMBUX YMOB IS
YKpaiHCBKUX TOBAapOBUPOOHMKIB Ha CBITOBOMY pPHHKY. OcCOOIMBO aKTyallbHOIO cTaja
npoOyieMa MiABUIICHHS e(EeKTHBHOCTI 1€l momituku 31 BcrymoMm Ykpainm go COT. i1
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HaJIeKHA peati3allis MOXKe CHPHITH IOKpAaIIeHHI0O €KOHOMIYHOi CHUTyarlii B KpaiHi 1, fK
HACJIIJIOK, — MABUIICHHIO (DIHAHCOBOT CTIMKOCTI MiAMPUEMCTB.

Ha ¢inaHcoBy CTiHKiCTh MiIPUEMCTB iICTOTHO BIUTMBAE (haza eKOHOMIYHOTO ITUKITY, B
AKii mepedyBae eKOHOMIKa Jep)kKaBU. Y MEpioj KpU3U ICHY€ BiACTaBaHHsS TEMIIB peami3arii
OPOAYKIl BiX TeMmiB iI BHPOOHMIITBA, WIO CIIOCTEPIra€Thbcsi CHOTOAHI B YKpaiHi.
3MEHIIYIOThCSl IHBECTHIlT B TOBApHI 3aracu, 1o Ime OuTbiie cKopoudye 30yT. 3MEHIIYIOThCS
TaKOX 1 JOXOIU CyO’ €KTiB TOCIOAAPCHKOI MisUTBHOCTI, MaJalTh 00caru mpuOyTKy. Bcee 1e
3YMOBJIIOE€ 3HIDKCHHS JIIKBITHOCTI MIAMPUEMCTB, iXHBOI IUIATOCIIPOMOXKHOCTI Ta (opMmye
nepeyMOBH Ul MacOBUX OaHKPYTCTB [4, c. 278].

dinaHCcOBa CTIHKICTh 0araTboX yKpaiHCBKUX IIMPUEMCTB 3HIDKYETBCS TaKOXK
BHACIIOK HU3bKOI KOHKYPEHTOCIIPOMOYKHOCTI BITYM3HSHUX TOBApiB 1 MOCIYT HA CBITOBOMY
pusky. Tak, y 2009 p. Ha Mi>KHApOIHOMY PiBHI KOHKYPEHTOCIPOMOXHUMHU BH3HAHO JHiIe |
% ykpaiHChKUX TOBapiB 1 mocayr [4, c. 278]. Lle 3ymMoBIeHO 3acTapiio0 BUPOOHHUOIO 6a3010
OUTBIIOCTI MiANPHEMCTB YKpaiHM 1 3HaYHOIO E€HEPrOMICTKICTIO BHPOOHUIITBA, IO HE Ja€
3MOTH BUPOOJISITH MPOMYKIIIFO, sIKA 32 SKICTIO 1 32 BHTpaTaMH BiIIOBigana 0 MKHAPOIHUM
ctanaapTaMm. Jlnsg TmoKkpalieHHs CHUTyamlii BITYM3HSHMM MiJOPUEMCTBAM HEOOXiTHO
aKTHUBI3yBaTH iIHHOBAIIHY AisUTBHICTb, 3aIIPOBA/KYBATH HOBI BUAM TEXHOJIOTII Ta OpraHizaiii
BUPOOHMIITRA.

3BICHO, MIIMPHUEMCTBO MOXKE YIIPABISATH O€3M10CePeTHBO JIMIIE BHYTPIIIHIMA YNHHUKAMU
BIUTMBY Ha (pIHAHCOBY CTiKKicTh. CaMe TOMy HaWOUIBINOI yBaru HEOOX1THO MIPUIUIATH caMe IIii
Tpyni YUHHHUKIB, a/ke 3a0e3NeueHHs ONTUMAIILHOTO CHIBBIIHOMICHHS MK TMOCTIHHHMHU 1
3MIHHAMH BHUTpaTamMH, BHOIp BUIYy IISUTBHOCTI 1 CTPYKTYpH MPOAYKIii, €(eKTUBHE YIpaBIiHHS
HEOOIrOBUMH aKTHBaMU, 3a0e3MeueHHs pallioHaJIbHOI CTPYKTYpPH KamiTany, MpaBHIbHUNA BUOIp
CTparterii 1 TAKTUKH YNPaBIiHHA (DIHAHCOBHUMHU pecypcamMH i IpHUOYTKOM, BIPOBAKEHHSI HOBUX
TEXHOJIOTIYHUX MOJIeNIed Ta 3a0€3MEeUeHHS BHITYCKY KOHKYPEHTOCIIPOMOXKHOI TMPOYKIIi,
JOCITIKEHHS 1 po3po0Ka MOXKIMBUX HUISXIB PO3BUTKY (DIHAHCIB MIANPUEMCTBA B MEPCIIEKTHBI —
(axTopw, SKi TIOBHICTIO 200 YaCTKOBO 3aJIeKaTh BiJI MIAIPUEMCTB.

diHaHCcOBa CTIWKICTh 3aJ€KUTh Bil (PIHAHCOBOTO TOTEHIIANy MiMPHUEMCTBA.
@diHaHCOBHMI TIOTEHINIaJl BHU3HAYAETHCS OOCATOM BIIACHHUX, IO3MYEHHX Ta 3AIy4EeHUX
(Gh1HaHCOBHX PECYpPCIB MiAMPUEMCTBA, SKHMH BOHO MOXXE PO3IMOPSKATUCS IS 31HCHEHHS
NOTOYHUX Ta TMEPCIEeKTUBHUX BUTpPAT. 3BaKaloul Ha 1€, €(EKTUBHICTb YyMpaBIiHHSA
(1HaHCOBOIO CTIHKICTIO MiANPHEMCTBA 3QJICKUTH BiJl PAIIOHATBLHOCTI YIIPaBIiHHSA MOTO
(b1HAHCOBHM MOTEHIIIAIOM.

OnHrM 3 BROXKJIMBUX KOMITOHEHTIB (DIHAHCOBOI CTIHKOCTI € HasBHICTH HEOOXiTHOT
KUTBKOCTI (hiIHAHCOBHX PECypciB, sIKi MOKHA chOpMyBaTH JIUIIIE 32 YMOBU €(EKTUBHOT poOOTH
HiANPHEMCTBA Ta OTpUMaHHS NpuOyTKy. Came mpuOyTOK MiANPHEMCTBO BHKOPHCTOBYE IS
MOTAIIEHHS CBOiX 3000B’s3aHb Tepen OaHKaMH Ta I1HIIUMH (PiHAHCOBO-KPEAUTHUMH
yCTaHOBaMHM, a TaKoX 3000B’sA3aHb Mepen akiioHepamu U iHBecTopamMu. OKpiM LBOTO
npuOyTOK € OJHMM 13 OCHOBHHX JDKepen (hiHAHCYBaHHS PO3MIMPEHHS [iSUTBHOCTI
HiAPUEMCTBA, PEKOHCTPYKIIT 1 MoziepHi3auii o0x1agHaHHg 4M Horo 3aMiHu. CBOEIO Ueproro,
JUTSL TOCATHEHHS 1 MiATpUMaHHS (iHAHCOBOI CTIHKOCTI Ba)XJIMBUHN HE TUTBKH 00CAT IPUOYTKY,
ajie 1 Horo piBeHb IIOJI0 BKJIAJIEHOTO KamiTany abo BUTpaT, TOOTO peHTAOCIbHICTh AiSUTBHOCTI

HiAIpUEMCTBA.
Bapro 3ayBakuTH, 10 BEJIMYMHA YHCTOTO MPHOYTKY MiANPUEMCTBA (K BaKITUBUN
MOKa3HUK (DIHAHCOBOI CTIMKOCTI) 3aJIeKUTh Bl Oararbox YWHHHUKIB. OgHuM 13

HaBXIMBIIMX 3 HUX € CTPYKTypa (iHaHCOBHX pecypciB. s 3amydeHHS KOIITIB Ha
HiANPUEMCTBI 4acTO BUKOPUCTOBYIOTh MO3MKOBUH KalliTall, OCKUIBKM B CYy4YaCHHUX YyMOBax
caMme BiH Jja€ 3MOTYy aKyMYyJIIOBAaTH 3Ha4yHi oOCSTH (piHAHCOBHMX pecypciB, 100 peasizyBaTu
iHBecTHIIIHI mpoekTh. OAHAK y pa3l 3alydeHHS TaKuX PECypCiB y BEIUKHX oOcsArax, Ha
HiANPHEMCTBI BUHUKAIOTh (DIHAHCOBI BUTpPATH, MOB’s3aHI 31 CIUIATOIO BIJICOTKIB 33 KPEIUT,
110 MPHU3BOJIUTH IO 3MEHIIEHHS YUCTOTO MPHOYTKY, a OTXKE, 1 10 3HWKECHHS pEeHTa0eIbHOCTI
kamitany. Lle, cBO€r0 4eproro, 3yMOBIIO€ 3HIKEHHS (PIHAHCOBOI CTIHKOCTI MiAMPUEMCTBA.
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Tomy, ans 3MiITHEHHSI CBO€1 CTIMKOCTI Cy0’€KTYy TOCHOJaprOBaHHS HEOOXigHO (hopMyBaTH
ONTUMAJILHE CITIBBIIHOIICHHS Mk 00CATaMH MO3UKOBUX 1 BIACHUX KOIITIB.

3pocranHs (piHAHCOBOI CTIMKOCTI MiJIPUEMCTB 3aJI€KUTh BiJl 0araTbox (axTopis.

Haiibinpme TemMnum pocTy TMOKa3HHWKIB (PIHAHCOBOI CTIMKOCTI 3aiexkaTh Bill
pPEHTa0eNBPHOCTI TPOJAXy, OOIroBOCTI Kamitamy, (iHAHCOBOI AKTHUBHOCTI 31 3aydeHHS
KOIITIB, HOPMU PO3MOJIITYy NMPUOYTKIB Ha 1HBECTHIIIHHI MOTpeOU. B yMoBax cTaHOBICHHS
PUHKOBHUX BIJIHOCMH KOXXEH CYyO’ €KT TOCIOAApIOBAaHHS IMOBHHEH BOJIOJITH JIOCTOBIPHOIO
iHopmartiero mpo (HIHAHCOBY CTIMKICTH SIK BJIIACHOTO IMIANPUEMCTBA, TaK 1 CBOiX MapTHEPIB.
Oninka (iHaHCOBOI CTIMKOCTI Ja€ 3MOT'y 30BHIIIHIM cy0’ekTaM aHami3y (OaHKaM, mapTHEpaM
13 JIOTOBIpHHX BIJHOCHH, KOHTPOJIOIOYAM OpTraHaM) BH3HAYUTH (HIHAHCOBI MOMIIMBOCTI
HiANPUEMCTBA Ha TEPCHEKTUBY, NaTH OLIHKY (IHAHCOBOI HE3aNeKHOCTI BiJ 30BHIIIHIX
JDKEpeNl, CKJIACTH B 3aralibHiil popmi mporuo3 mMaildyTHeOro (hiHaHCOBOTO CTaHy. Y mporieci
YIpaBIiHHS MIAMPUEMCTBOM BaroMe MicCIle BHUIUISIOTh CTPATETIYHOMY aHami3y (iHaHCOBOI
CTIMKOCTI, SIKHH Ma€ ONMUPATHUCh HAa Cy4acHE METOOJOTiyHe 3a0e3MeYeHHS EKOHOMIYHOTO
aHaJlizy, 3aBJaHHAM SKOTO € PO3KPUTTS NPUYMHHO-HACHIJKOBHX 3B’SI3KIB MK pIBHEM
¢diHaHCOBOI CTIMKOCTI MiANMpPHEMCTBAa Ta (akTopamu, MO HOro odbymMoBIOIOTH [3, c. 386].
Amnauti3 GpiHaHCOBOT CTIMKOCTI 1a€ 3MOTY BU3HAYHUTH (D iHAHCOBI MOMJIMBOCTI MiAIPHEMCTBA HA
BIJINMOBIJIHY TIEPCTICKTUBY.

BucnoBku. ®iHaHcoBa CTIHKICTh MiJMPHEMCTB - 1€ BIACTUBICTh MiAMPUEMCTBA, SKa
BiJIoOpakae B MpOIEC B3a€MOJIIi 30BHIMIHIX 1 BHYTPINIHIX (DaKTOpPIB BIUIMBY JOCSTHEHHS
cTaHy (piHaHCOBOI pIBHOBAaru 1 3[aTHICTh HE JIMIIE YTPUMYBATH Ha BiJAMOBIAHOMY piBHI
OPOTSATOM JESIKOTO Yacy OCHOBHI XapaKTEPUCTHKH MisTIBHOCTI IiINPUEMCTBA, ane |1
¢dbyHKIioHyBaTH 1 po3BuBaTHCS. Ha ¢iHaHCOBY CTIHKICTh BIUTUBAIOTH PI3HI YMHHUKHU, SK
BHYTPIIIHBOTO, TaK 1 30BHIIIHBOTO, ILIOAO0 MIANPHUEMCTBA TOXOKEHHS: CTPYKTypa Ta
JTUHAMIKa BUTpAT, rajy3eBa HAJIEKHICTh, CTPYKTypa MOCIYT, pO3Mip yCTaBHOTO KariTaly,
CTaH MaiiHa 1 (pIHAHCOBHX pECYpCiB, PIBEHb IJIATOCIPOMOXKHOTO TIOIMUTY, KOHKYpEHIIis,
€KOHOMIYHI YMOBH TOCIIO/IaPIOBAaHHSI, 30BHIITHHOEKOHOMIYHI 3B’SI3KH, IMOJIATKOBA, KPEIUTHO-
¢dinaHncoBa, 00iKOBa, IHBECTHIIIIHA MOJIITHKA TOIIIO.

BaxmBUMHU YMHHUKaMU, Bifl SKUX 3aJI€KHUTH (iHAHCOBA CTIMKICTH IiIIPUEMCTBA, €
caMe BHYTpIIIHI YWHHHMKH, Taki, SK SKICTh YHpPaBIiHHSA NPHOYTKOM IMIANPHEMCTBA Ta
CTPYKTYpOIO MOTO MO3MKOBHX 1 BIacHUX KomTiB. Ha miampueMcTBi HEoOXigHO (hopMyBatu
e(eKTUBHY CHCTEeMY YIpaBJiHHA (IHAHCOBOIO CTIHKICTIO, HA OCHOBI 3aCTOCYBaHHS METOJIIB
MPOTHO3YBaHHS, IJIaHYBAaHHS, PETYIIOBAaHHS, KOHTPOJIO Ta aHamidy (iHAHCOBOI CTIHKOCTI.
Jns  3poctaHHAs e(EKTUBHOCTI MisUTBHOCTI TMIANMPHEMCTBA HEOOXiIHO HaHpeTeNbHIIIe
aHaNi3yBaTH BIUIMB THX YW IHIIWX YMHHUKIB Ha (PIHAHCOBY CTIHKICTH MPOTITOM IMEBHOTO
KOHKPETHOT'O Tepiofly Uil OOTPYHTYBaHHS THX YW 1HIIUX CTpaTeriil ympaBiiHHSA, CKJIQIaHHS
MPOTHO31B, BUKOHAHHS IIaHiB. Ha Hamry mymKy, JaHud MiaXil YHEMOXIJIMBUTH OaHKPYTCTBO,
KPH30BI1 CUTYyaIlil Ta MiHIMi3y€ BIUIMB AaHUX (DaKTOPIB y HACTYITHOMY IEPiOii.
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